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Treasury that possessed the mining camp Senators
on the Republican side. When these two elements
separated on the question of policy the representa-
tives of the mining interests recognized the hope-
lessness of preventing a vote upon the proposed
repeal of the silver purchase act. On the 30th of
October the Senate passed the repeal with no
essential difference from the House bill, and the
bill became law on November 1, 1893.

But although the repeal bill stopped the silver
drain upon the Treasury, it did not relieve the empty
condition to which the Treasury had been reduced.
It was manifest that, if the gold standard was to be
maintained, the Treasury stock of gold would have
to be replenished. The Specie Resumption Act of
1875 authorized the sale of bonds "to prepare and
provide for" redemption of notes in coin, but the
only classes of bonds which it authorized were those
at four per cent payable after thirty years, four
and a half per cent payable after fifteen years, and
five per cent payable after ten years from date.
For many years the Government had been able to
borrow at lower rates but had in vain besought
Congress to grant the necessary authority. The
Government now appealed once more to Congress
for authority to issue bonds at a lower rate of